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sm' OF WALL BSTRERT.

The market was less aotive than on Thurer
day, just as Thursday's market was quieter
1han Wednesday's. This steady decresse ip
1bevolumeof trading waas cited by thoss who

' pelleve that the bull movement oulminated

in the tumultuous days of last week and
who antieipate pow a peériod of comparative
dulness without decided price movements
in anv definite trend. On the last previous
bl movement the sequel was & long period
of dulness with few important price changes,
and there has been a similar condition after
the other upward movements sinoe the
ranic It is also contended by those who
see little chance of profit in the market at
presént that the market has disoquuted a
very substantial business improvement and
rhat bullish arquments will fail to stimylate
much speculative interest until something
piore definite is known of the cpops.

Ihe absence of many big operators has
heen noted this week, and it seems that the
number of those who closed out heavy

nes of stocks last week was greater than
was then supposed. kvery one of these
nperators had many associates with him in
the bullish speculation, and the majority of
them seem to have taken profits at about
the same time while the market was boiling
ast neek. John W, Gates is one of those
whose departures became known yesterday,
and it was said that he had closed out a line
ol Steel common bought around 80. It was
naturdl enough for all these men to take
profits regardless of their opinions of future
market conditions, for the profits were large
and none of them ie of the sort to wait for
the lagt penny. The remarkable feature of
therealizing, inthe opinon of many brokers,
i# that it has been followed by a reaction
that has been very moderate in view of the
long advance. Beemingly the public inter-
eat has been greater than most critics have
admitted.

The theory that large moneysd interesta
will continue to support the nrket seems
to be based principally on the idea that
many other new security issues are forth-
coming and that support will be given to
the stock market for sympathetic effect
on the bond market. In basing market
ecommitments on this general idea many
tradars fancy stocks of companies which
are supposed to be on the point of putting
oyt new securities or have announced
fnancial plans. Thus Atchison is favored
by some on the idea that a high price for
the stock assureés the success of the con-
vertible bond offering: Southern Pacific
has been bought on the expectation that
the stock will be held strong until the con-
version of the preferred is concluded, and
st. Paul and other stocks have been fol-
lowed in anticipation of bond sales in the
near future,

About 39,000,000 of the outstanding Atth-
ison convertihle bonds have been converted
into common stock since the announcement
of the offering of new convertibles.

(olorado and Southern sold off 3 points,
presumably on account of the failure of
the directora to declare a dividend at their
meeting the previous day. Since the initial
dividend, declared last November, when
the Hawley party was in control, was one
of many dividend increases by the Hawley
toads Lthere was some selling of (lawer Leaf
preferred, Alton common and (‘hesapeake
and Ohio on the theory that rather too
higharate had been declared for these roads
1'so. Thoee who advanced the argument,
however, attracted but a small following,
since Chesapeake and Ohio's earnings as
reported justified the increase there, and
the other roads had demonstrated an ability
tn earn their dividends even in a period
nf business depression.

(ine of the news agencies published a
proposed plan for a change in l.Lackawanna's
business organization in compliance with
the decision in the commodity case. The
plan contemplates the formation of a selling
company to purchase l.ackawanna cnal
at the mines and under a contract wherehy
the coal s to be shipped, as at present,
over the Lackawanna road. The company
will turn over to the selling company its
coal selling business, but will continue to
mine and transport the coal as at present.
Ihe proposed capitalization of the new
campany was not stated, but il was said
that the stock would be offered for male
tn stockholders and that the company
would at the rkame time declare a large cash
dividend out of ils £33,000,000 acceumulated
surplus, thus giving to stockholders ample
funds with which to purchase the stock
of the new company. It was declared that
the plan was favored by important in-
terests in the company, but there are sev-
eral others under consideration and no
decision has been made.

'hy stock of the Hudson Coal Company,
organized by the Delaware 'and Hudson
to buy its coal at the mines, will be placed
in the hande of trustees, it was reported,
and the earnings go to the dominant com-
pany or to stockholders in the shape of
dividends, The Delaware and Hudson
ias long eold a large part of {ts coal at the
mines, but has had no interest in the profits
of the relling companies. 'he new ar-
rangement accordingly is calculated to
work to the advantage of Delaware and
Hudson stockholders.

Northern Pacific sold closer to §t. Panl
than At any previous time this year and was
one of the strongest stocks on the list.
Great Northern also continued its upward
movement. Unlike most previous upward
movements in the Hill stocks, that lately
in progress has been without the acoom-
papiment of rumors of extra dividends or
developrients of advantage to stockholders.
The principal current argument in favor
of them {s that the roads are certain to de-
rve 4 heavy traffic from the increased
arreage of spring wheat and the continuing
lavorable prospects for the crop. The
same argument applies with equal force
to 8t Paul, which did not participate in
the advance of the Hill stocks yesterday.

Statistica of copper exports indicate
that the trade improvement is continuipg.
lu the first ten days of this month the ex-
ports were 11,892 tons, as compared with
10%5 tons in the corresponding period
of last year, In the month of May 33,473
1nns were exported, as compared with 22,640
tors in May, 1907,

Presidept R. H., Thomas of the Stock
Lichange and his family will sail for Europe
reat Wednesday to be gone until Septem-
her The date of departure is the day
before the publication of the report of the
Hughes commission,

CANNOT LEND SECURITIES.

Proposed Agreement Between Savings
and National Banks Deciared Iliegal,

ALBANT, June 11.—Attorney-General
0'Malley to-day rendered an opinion to the
Btate Superintendent of Banks against
the legality of an agreement whioh certain
éavings hanks and national banks have
Attempted to make by whioch the invest-
ment securities of the savings banks were
to be used by the national banks. The
agreement provides that the savings
hank sell to the national bank securities
therein mentioned et a certain price and
deposit the price with the national bank,
receiving interest at the rate earned
the seourities, and in addition 1 per cent.
& year on the total oirculation of the
national bank which m&.bo received by
it from the Treasurer of United States

' on account of such securities being placed

in the national Treasury,

It was also provided that u demand
of the savin s k the um,m bank
would resel] all or any part of these securi-

lies 1o it, and that on the demand
tationg] bank the sayings bank
G named o :‘ﬂ"‘.?n:n'.g.n.n““ e Rl
nam ° s
The A -General holds that thie
fgreement is not in any sense a sale but
merely a loan, and it is an unsuoocess-

of the
would

ful attempt to avoid the lon of At-
torney -General ":J:' that suoh loans
ooild not be made. In substanoe it

amounts to nothing more than a loan of
these securities by the savings bank to
'he national bank, and as such is forbidden
by the banking law.

THE COTTON MARKET.

A Moderate Decline—Westher Generally
Faverable—Menchester Likety to Go
on Shert Time?Or Is 1t @aly »
Familier WNoff?--Seme Liverpeol
Cablés Intipate BSeo-WaAll Streat
Bought—~Chicage and Liverpeal Soid.
WELATERE PORECAST FOR COTTON WTATRS,

For Neorth Carolioa and South Oarolisa, partly
cloudy to-day and to-morrow; light variable

For Qeorgla, Alsbama, Mississipp! and Louls-
lana, local showers to-day and Lo-merrow: light
variable winds.

For ssstern Teaas, falr 1a soutbern, local show-
ers In northern, portion to-day: to-morvow, falr;
moderate southerly winds.

For western Texas, generslly talr to-day sod
to-morrow.

For Arkansas aad Teaneasee, local showers to-
day and to-morrow,

For Kentuoky, unsettied weather; showers to-
olght or to-morrow.

Was that Manchester rumor about a
possibility of short time a reorudescence
of an old time bluff or had it some sort of
foundation? In a narrow market like
yeaterday's it certalnly had some effect,
especially as the weather was generally
favorable and Ohicago and Livorrol were
pretty good pellers. But seme Liverpool
despatohes pooh poohed the whole thing.
Bomething of the sort, it is recalled, was
Intimated st the time of the Whitsuntide
holidays. At that time it was the bluff
that failed. It is recalled, too, that some
years ago a similar intimation was broadly

conveyed to the American markets about |

the time that Lancashire was understood
to be poorly supplied with cotton, and the
upshot was, according to trade historians,
that English spinners In the end paid a very
sharp advance. Yesterdsy's rumor was
seized upon by traders to hammer the
market, but very many are sceptical as to
the likellhood of Lanocashire adopting
short time right on the eve of what looks
to not a féew as & boom. Manochester's
business has been Improving. Silver has

rising. The East Indian demand (s
reported to have inoreased. The starting
of & rumor of poasible short time just at this
Juncture suggests to many that Lancashire
is perhaps not so well supplied with cotton
as has been generally supposed. The rumor
ran that the Committee of Master SBpinners
had unanimously resolved to recommend
short time at a meeting of the mills to be
held next week.

In other words it is the talk of a com-
mittee, not of the entire trade. If it is &
mere bluff, howsver—and the committee
certainly did not take any pains to conceal
fts action—to a certain extent it worked.
Besides, specualtion {s quiet. There s an
idea that the crop outlook in the Bouthwest
and also east of the Mississippl is much
batter than it was recently. Chicago sold
October, December and January freely
and Liverpool was also a pretty good seller.
On the other hand Wall Street houses show
a digposition to buy on a scale down. They
seem disposed to trade for something like
16 or 20 points until they can get a clearer
idea of the general outlook. There are
rumors of too much rain in the Mississippi
Valley. Private despatches ' reported a
heavy precipitation in northern Mississippi.
Grassy flelds are reported in the Carolinas,
Georgia and Alabama. The ocrop move-
ment continued to decrease and Liverpool
was better than expectad. Spot interasts
were buyers of January. It was remarked
by some despite any drawbacks in the
situation the market moves upward more
easily than it declines; also it is noticed
that bears operate very warily, having had
an unpleasant experience in taking the
Aggressive on the short side this sesson.
It looks to some 000 observers
as though June would be a month of trading
markets unless something new and decisive
takes place to give the speculation a posi-
e 20 et iksacson, Hud

5 on u
Hprllr’\,u, Carpenter, Hayden, Baily )
Jones: dnllers. H‘u"' Togan, Lehban,
Hubbard, Rich, oog’er. Miller and Hutton.
C. P. Ellis & Co. of New Orleans wired re-

gardinf the talk of short time in Lancashire:
“More likely to go on short time for lack of
malerial_before they are twelve months
?'lder.' 'kle\:‘rpool cﬁblod’; "'l'.l‘l: .b' short.
me no e, a9 Mane! rur etter.”
The official Manchester des; to the
Cotton Exchange d: “A fair busineas
in yvarns. Clo&l rm." Dun's riew;
“Greater Interest and larger volu
actual transactions are o vable
rﬂmnr_v cotton market than for a
ong time past.” Bradefreel's: “There is
reported a widening demand for cotton
goods.” Bulilding ng‘m tures in the
United Btates during May were 75.7 per
cent. larger than in H? last year.

Some opinions: A. Norden & Co.—“With-
out wishing to advocgte Any extreme views
we oontinue to think that the chance of
reasonable profits lies n:sar in selling con-
servatively on moderateé adv ; we think
those who prefer to operate on the ball side
will have a more favorab mnlt{‘
purchases before long.” loﬂ Em.& —
Bullish sentiment is not s0 much on
crop disaster as the beljef that s cro)
size of last year's would be readily absorbed

s of

n the | No

‘ oro ta at this period are often
comple ‘nn , hance weé are wiitnesas-
i tation to sell short a id recov-
o w ver the market haa t & fow

points, this charaoter of trading may be

ox for some time, "
otton on the spot here declined 10 points,
iddling, 11,200, The Bouthern s T
ols wers unchanged. Mlddllns:.nn ves-
New Orleans, 103¢.: Bavannah,

ton, 10%e.;
103e. Rales, Galveston, 108; New Orieans,
360, and Savannah, 466 bales.

The movement was as follows:

Yesterday, Last week. 1008,
W 8,000 14,304

Port recelpts. ... ... q ; 9,083
Week's tolal ... 1At 80,381 siby
Sinoe Sept. 1., 0,004,208 selvih 4,108,

The movement at the thirteen principal
(owns was as follows:

TMs week. Lasl week, 1908,
Biparetia o iB M it
nw........i..,, & s X
me’ﬂ.,. Cciien ... .217,004 248,118 :o'lr;o
The port exports were 15,218 bales; since
Beptember 1, 8,017,197 bales, against 7,08¢,-
765 last year.
Puwra opened 1 to 5 points higher
weakensad and declined 10 to 13, recave
t, cloting 7 to ® lowtr for the .IJ. ith
e tone uud;ﬂlnd the estimated sales
150,000 LAles. ces as follows:
Open- High. Low- Clos- Pree.
ln‘. at, e, l“._ Clase.
July............10.A2 10.A3 10.65 10.68-10 10.78
fober........10.79 10.79 10 64 10.69-70 10.77
mber..,...30.#1 10.41 10 A8 10.71-72 10.80
January........10.77 10.78 10.68 10.68-69 10 78
Mareb..........10.77 10.77 10 66 10 68-69 10.76

Futures in New Orleans were as follows:
Open- Hiph. Low- Clos- Pres.

m‘;' est, o8t u‘.’ Closd.

P e O R L) 11.00 10,37 10 10.
October. ... 1000 10A0 1067 1070 10 78

| December.........10.78 1078 10,67 1068 10.78

In Llurgool spolL cotton advanced 4«
F°“'“' Middling, 5.83d. Sales, 5,000 bales:
mports, 4,000

bales. Futures closed 2%
points higher.
Yesterday. Prev.day. 1908,
June.-July .............5.69 5 861y Holl-
July-August ... .......5.78 5.704 ay.
Ovtober-November....5 67 56415

Liverpool is due to come 3 to 3'; points
lower to-day.

MONEY AND EXCHANGE.

Money on call on the floor of the Btock
Exchange to-day loaned at 1)y and 2 per
cent. and closed at 1!; per cent. The bulk
of the tunuoﬂoJm were made at 3 per oent.
The firmer tendeéncy of the time money
market recently continued to-day and a
%ﬂher stiffening of rates was noticeable.

ese were 2@d2'4 per cent. for sixty
days, 242!, per cent. for ninety days
80133 per cent. for four months, a'wia!{

oent, for five months, 3% 3% per cent.
or six months and 4 per cent. for Ionf&;
maturities, Commercial paper was quo
at 3%/ @ 8% per cent. for prime single names
and Indorsed bills receivable; other names,
4466 per cent.

The sterling exchange market ruled firm
CT-d.y. Rates were a shade higher at the
close, which was 4.8575¢/4.8585 for sixt
days, 4.8770¢14.8775 for demand bills, a
4.8708@ 4.88 for cables. France were quot
at 5.18%4:5.1875 plus 1-32 and 5.18)¢ plus
1-83261 5,184 leas 1-82; reichsmarks, 8535@ 05},
plus 3-64 and 04 7; 1ess 1-32 05,

Donlestic exohange on New York: Bos-
ton—Par. Chicago--85¢. premium. Charles-

i:lm~Bu,vina. par; selling, 1-10c. premium.
ontreal—15%c. discount. New Orleans—
Commercial, 25c. discount: banks, $1 pre-

mium. 8t. Paul--45¢. premium. inne-
apolis-—685¢. premium. Cincinnati—Par.
8t. Louis—=35¢. premium. San Francisco-—
100. premium.

Money in London, 2 per cent. Rate o
discount in the open market for short a
three months bills, 17§42 per cent. Consols
closed at 84'5 for money and 84'{ for the
account, Paris cables quote the price of 4
m‘ cent. rentes at 98 francs 2'5 centimes,
, vate rate of discount, 1'; per cent. Ex-

change on London, 25 francs 21'; centimes.

Berlin quoted exchange on London st 20
marks 44'; pfgs. Private rate of discount,
2% per cent.

New York Clearing House statement:
| Exchanges, $425,497,526; balance, $12 983, 422;
Sub-Treasury debit balance, $460,850.

,Commercial price of bar silver in New
York, 52'3c. Silver in London, 24 3-16d.
Mexican silver dollars were quoted at 44c,

Business Troubles.

Dora Davidoff, wife of Dr, Maximillian
M. Davidofl, 249 East Broadway, has flled a
petition in bankruptcy with liabilities of
877,176 and po aasets. The liabilities are
for indorsing notes of her husband, $32,000,
and on mortgages made with her husbsnd
on 340 and 342 East Forty-seventh street,
$2,175, and on southeast corner Jackson and
Monroe streets, 843,000 Among the credi~
tors are the C(ortlandt Savings Bank of
Cortlandt, N. Y., $33,000, secured; Van
den Trust Company, $10,000, secured,
and §2,000, unsecured, and Lafayette Trust
Company of Brooklyn, $25,000 on notes; and
she informed that the company or its
predecessor, the Jenkins Trust Company,
deducted her husband'’s deposit in the bank
of 87,750 to the credit of the notes. Dr.
Davidoff went through bankruptcy, re-
oceiving a discharge on March & last.

Judge Holt of the United States District
Court heard arguments yesterday on the
.pplic:uon of the petitioning creditors to

ve E. ). Shepard & (Co., bankers and

rokers of 31 Nassau street, adjudicated
bankrupts, and at the close of the arguMents
order the adjudication. The ition
in bankruptcy was filed against them on
April 10,

o

NEW IRON AND SYEEL CONPANY,
Consolidation of Varieud Firms (6 Make
Bars and Chatne.

The Iron and Btesl Products Company
has been incorporated umder the lawg
of New Jérsey, with a ¢apital of $2,500,000.
This conoern has soquired the capital
stock of the Canton Iron and Steel Com-
pany of Baltimore, the West End Iron
Company of Lebanon, Pa.; the Lebanon
Chain Works 'and the Bristol lren and
Steel Company of Bristol, Pa.

The board of direotors includes John
0. Brown and J. Bavernschmidt of Balti.
more, Charles SBhenk, J. M. Shenk sad

Thomas Evans of , Pa
E. ¢ ot New York, dohn J. Caine
and G Foster of Philadelphia

M.
and A. W. Gardner of Hol

urg, Ps.
Thi of the com ue“.‘.. 3
e oficers pany f

Chapman, president; John C.
;'boﬂmtﬁt and .Iummnr. and
The coznpl'ny will devota itasl? pi'ln-

oipally to the manufaoture
chains.

LACLEDE GASILIGHT _€0. SQLD.

Leuls Syndicate Gets It Through
Sslemon & Co.

Control of the Laclede Gaslight Com-
pany has been aold by the North American
Company to William S8alomon & Co,, who
soquired it on behalf of a ayndicate.
This sale follows the termination of nego-
tiations for the disposal of the property
to the American Light and Traction Com-
pany. )

The purchasing lyndlon;o is said to b;
ade up of 8t. Louis men friendly to an
D D et idamtined Witk Ohb Bacth
American Company. John 1. Beggs,
m°m of laclede, and Adolphua

of Bt. Louls are balieved to be

ayndioate members. The price upon whish

oonbﬁﬁml de
0.

passed has nat yet ma
158 Delieved, howeves, to bs not

than the capita the com-
pany,

bar iron and

st.

limation of
which has about $22,000,000 of
securities outatanding.

MISCELLANEOUS MARKETS.

Coffee Dull and Lewer--Geed Buying
Lifts Provisiens.

Coffee continued to sag. The depression
was not marked, as the tradiog waa de-
cidedly slim. There were no market ad-
vices from Bratzil owing to a holiday, but the
European cables showed small declines.
The spot market was quiet and the de-
liveries from warehouses weére asgain small.
1t is said that the naw coffee being marketed
in Brazil is of inferior quality.

Coffee on the spot here vnnuudr‘. M'o
No. 7, 1%c. Havre was unchas, (] .
e “HondiEa sl g dy

o . Sto 10 points ower,

hers closed S e %0 Dags.” Brices

wnr the tone dull.
as follows:
Highest . Loves!. Clo

s e T J B .90

Aames SRR ¥ -+ - § 3; 08
" 5 R 4%

. 5.0085.85 58088 &5

e G 8 .u; 8
s10x8. — Lard — Prime tern,
1{?0(;," yo ntinent, $13.25. ?Orl—-
Yoee, $30.80@820.05. T;l'low—Cth s%e.
Butter — Creamery, ex , 28)5@8kc.
e e Waatbrn. firsta. Do, ' C ;
‘l!::u‘\:'n.!(iovor prices for hogs and the

Iilr;eul Westen run t‘:o u.r ’o‘.‘ :. 'd:..
cline to provisions.
airly liberal, mainly ymu?od ers,

t there was a good deman from

pgckln interests :ﬂ investors. olass

bu f continued most of the and

¢ . ‘:Mr:urkﬂ firm, at fair 1 '::.ce‘:
over yes Y.

h ef bullish influsnee a ve &

:"?3"55 ertone to this market.” ?ﬂc&
were as follows:

High- Lew- (los- Prov.
tere: 11.60 sf'g 16 1180
Juty... .. f ; y g
e e W 1", 1IN
8’.,;,', N8R 1R NE
4.

July. 10 90 1810 txm 10.73
DL, 10 5714 10.70 10 8744 1073
gc:t: 10.10‘ 10.70 ek
July....... 0 ® W9 06 8
B:n’t..., L 10,02 302314 BD.0%\§ 0.2) 30014
Suoar.—Raw was weéak and lawer, Cen-
trifugal 98 test, 3.880.; vados 89 test,
3.36c. Refined weak loweor. anu-

, 4.05€4.760.
NavaL Bromes.— ts of turpentine
43%¢. Common to etrained n, $3.25.

Court Calendars This Day.

Supreme Court—Ap) e Division. — Adjourned
until Tuesday, June atl1P. M.

Supreme Cou Term.—
Court opens at 10:30 A. M. Eg parte matten.

Su te's —For probate—
wilis of ‘"on P Caddopan Pautine Bamberger 44

City Court— Term. —Court at 10
A Wit —

Southern Pacific Company

A.K. VAN DEVENTER,
Treasurer.

TREASURER'S OFFICE
120 BROADWAY

/ NEW YORK, N. Y., June 8, 1909

To the Helders of the Preferred Stoeck
of the Southern Pacitic Company:

Notice is hereby given that this Company has exercised its option to redeem on July 15, 1909, at the rate of one
hundred and fifteen dollars ($115) per share, all of its preferred stock then outstanding. Upon surrender at this office
on or after July 15, 1909, of certificates representing preferred stock of this Company, duly endorsed in blank for trans-
fer, or accompanied by instrument of release, or of full-paid subscription receipts representing {ractional shares of such
preferred stock, the undersigned will pay to the holder thereof the sum of one hundred and fifteen dollars ($115) for each
share so surrendered, and at the same rate for fractions of a share.

The privilege is offered to shareholders, upon surrender as aforesaid, on or before July 15, 1909, of certificates repre-
senting ten shares of preferred stock, or multiples of ten shares, to receive for every ten shares so surrendered one of this
Company's Four and One-Half Per Cent. Twenty-Year Gold Bonds of a face value of one thousand dollars ($1,000) and-
with each of such bonds the sum of two hundred dollars (§200) in cash.

The “‘Four and One-Half Per Cent. Twenty-Year Gold Bonds'" of this Company hereinbefore referred to were au-
thorized to be issued at a meeting of the Board of Directors of this Company held on the 8th day of June, 1909, such issue

not to exceed the aggregate principal sum at any one time outstanding of $100,000,000, to be payable on the

of July, 1929, at the office or agency

of this Company in the City

first day

and State of New York, in gold coin of the United

States of America of or equal to the present standard of weight and fineness, free of taxes which the Company may be

required to pay or retain therefrom, to bear interest at the rate of 44

per cent. per annum from July 1, 1909, payable

semi-annually on the first day of January and July in each year, and the entire issue outstanding, but not part thereof,
to be redeemable, at the option of this Company, at 105 per cent. of the face value thereof and accrued interest on the
first day of July. 1912, or on any semi-annual interest day thereafter, upon ninety days’ notice. These bonds areto be
issued under and to be subject to the terms and conditions of an indenture to be entered into between this Company

and the Guaranty Trust Company of New York, as Trustee.

In the event that the engraving

of the bonds is not com.

pleted in time for delivery, temporary certificates cxchangeable for bonds will be issued.

Holders of the preferred stock exchanging the same prior to July 1, 1909, for 100 per cent. in bonds and 20 per cent.
in cash, upon leaving an order therefor, will be paid on July 15, 1909, the dividend of $3.50 per share, payable on that
date to holders of such preferred stocd of record on June 30, 1909,

In accordance with the terms of the preferred stock, the holders thereofl also have the

privilege of converting the

same into common stock, par for par.  Such privilege of conversion will cease on July 15, 1909, after which date no con-

version will be made.

The semi-annual dividend of three dollars and fifty cents (§3.50) per share on the preferred stock is payable
15, 1909, to stockholders of record June 30, 1909, and the quarterly dividend of one dollar and fifty cents

July
($1.50) per share

on the commen stock is payable July 1, 1909, ta holders of dividend warrants. To guard against the loss of the difference
in dividends by those desiring to convert their preferred stock prior to July 1, 1909 (when both classes of the stock will

be ex-dividend), the Board of Directors have provided that holders of preferred stock converting the same

before July

1. 1909, upon filing an order, will on July 15, 1909, be paid the difference in dividends, amounting to two dollars ($2.00)

per share.

Except as hereinbefore set forth, after the close of business on the 15th day of _|l;|)'. 1909, the certificates represen|-
ing the preferred stock of this Compahy and the subscription receipts for fractional shares of such stock will entitle the
holders thereof to no rights as stockholders of this Company.

BY ORDER OF THE BOARD OF DIRECTORS:

A. K. Van Deventer, Treasurer.

In sending in their certificates holders of the preferred stock are particularly requested to specify which of the Jore-

ng options t

desire to take advanta

of, namely:

(1.) To exchange such stock for a like amount par value of said Four and One-Half Per Cent. Gold Bonds and $20

per share in cash;

(2.) To convert such stock into the common stock of the Company, dolar for dollar; er

(3.) To surrender the said preferred stock and receive $115 per shere therelor.

TR T T I ———

THE BUSINESS OUTLEOK. ' |
ade el oe.| Exoonutor hee ~ Trostee

Gdence—Crops Backward. . “d
manind bonimens saeernns woes| 110 Farmers' Loan and Trust Company,
Nos 16, 18, 20 & 22 William Street
Branch Offics, 476 Fifth Avenus,

augmented
by bank clearings and railroad earnings,
New York

N

-

although the backwardness of crops
seams to make for present conservatism,
Bradaivdet’s says:
Cool, wet weather has retarded orop |

oultivation In eme sections and dulbd!
rotall trade throughout wide areas, butI LO¥DON PARIR: '
oa the ather hand has furnished & pleatiful | 18 Blahepagate § Within. 41 Bouleverd Hanswnaua
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NEW ISSUE
$3,500,000

National Enameling and Stamping Company

REFUNDING FIRST MORTGAGE REAL ESTATE SINKING FUND 20-YEAR o
9 PER CENT. GOLD BONDS

Interest Payable June 1st and Decemnber 1at.
Coupon and Registered Bonds, Interchangeable.

Authorized Issue, $3,500,000

Application will'be made to list these Bonds on the New York Stock Exchange.

Due June 1st, 1829,

For full information regarding this issue of Bonds and the security upon
which they are based we refer you 1o a letter primied below from
F+ A. W. Kieckbefer, Esq., President of ibe Company. The siatements
which accompany the said letler are on file at our offices, togetber
with the Certificates we bave recesved jrom the Public Accountants,
Messys, Deloitie, Plender, (_;n'/ﬁtbs & Co.

Predicated upon these siatements, we recommend these bonds for the following reasons: 4%
1. A First Mortgage on the Company’s propertics as itemized in the Prellrlut’l Letter Repoto ‘tne.hed.'-’;"f‘ ;

73

3. Comseérvative value of Real Estate and Plants subjeet to this Mertgage about $8,000,000.

8. Quick Assets in excess of $5,000,000.

4. The Value of the actual Assets (813,000,000) is nearly four times this issue of Bonds.

B. Cumulative Sinking Fund of $100,000 per annum, provides for amortization of the entire iSaug at
maturity. Bonds for Sinking Fund to be drawn at 108 and interest, unless they can be purchased
cheaper in the open market. :

6. Net earnings covering a period of nine years (since the organization of the Company) averaged 81,220,
@49.09 per annum, or about 7 times the interest charges on these bonds.

7. The Company pays off its entire floating debt out of the proceeds of these Bonds.

8. The Mortgage provides that the liguid assets of the Company shall at all times be of an amount at leagt ¢+

equal to the then aggregate debts of the Company, including the outstanding bonds of this {ssue.

Temporary negotiable receipts will be issued pending the delivery of Bonds.
Having sold a large part of these bonds, we offer the unsold balance, subject to prior | -
sale, at 9835 and acerued interest to delivery. Yielding sbout 5}%. »

LEHMAN BROTHERS GOLDMAN, SACHS & CO.

16 William Street 00 Wall Street, New York
New York 206 Le Balle Btreet, {1
50 Congress Street, Boston, Mass
THE NATIONAL ENAMELING & STAMPING (O., &

Exécutive OMoes,
$1-88 FULTON STREET, NEW YORK.

New York, J ) ;
Mesars. GOLDMAN, SACHS & CO. and kA KD AKY

Mesars. LEAMAN BROTHERS:
New York City.
Dear Sirs:—

Referring to the $3,500,000 Refunding First Mortgage Real Estate Sinking Fund Twenty-Year 5% Geold of Hatlas
Enameling & Stamping Co., purchased by you, I beg to present the following statement of the terma of the issue and o s X
tion of the Company's finances.

The total authorized issue is to be $3,500,000 par value of bonds, to be secured by a first mortgage on the real estate and:
buildings, machinery, tools, fixtures and other appurtenances at Berlin, Long Island; Baltimore, Maryland; Milwaukee, Wis-
consin; Chicago, lllinois; Granite City, [llinois, and 8t. Louls, Misaouri. Y '-

These properties, uponwhich the mortgagewill constitute a first liem, are conservatively valued at#8,000,000,

The bonds are to be dated June 1st, 1809, and are to mature over a period of 20 years, hearing interest at the mte of 5%
per annum, payable semi-annually on the firet day of June and on the first day of December. They are to be of $1,000 deno i
nations, and will be in both coupon and registered form, interchangeable. Principal and interest will be payable in the City
of New York, in United States gold coin of or equal to the present standard of weight and fineness, without deduntion for any
tax or takes whioh the Company may beé required to pay thereon or retain therefrom under any pressnt or future law.

The Company has now outstanding $750,000 bonds secured by & mortgage made originally to ascure an {ssue of bonds
an amount of $2,800,000. These bonds are redeemable as to $260,000 on September 1st, 1900; as to $250,000 on Septamber l:' ’
1910, and as to the remaining $350,000 on September 1st, 1911. They bear interest at the rate of 5°; per annum, ! ?

It is understood, and the mortgage will provide, that out of the proceeds of the bonds which you bave purchased the Com- |
pany shall set aside and deposit with the Columbia Trust Co.. New York City Bonds of the valueof $760,000 to previde for the
payment of the above-mentioned §760,000 outstanding bonds as they mature. The new mortgage will accordingly be », |
first mortgage on all the above-enumerated properties of the Company. The halanes of the preceeds of the bonds' ]i
s0ld to you will be used to satisfly and discharge the floating indebtedness of the Company, so that the Company will be free
from all.debt exoept the bonds to he sold to you.
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The Company has at present quick assets consisting of merchandise, hook accounts, bills receivable and cash | " ]
in exoess of mnm- LA R -t

The mortgage is to provide that the liqlud assets of the Company shall at all times be of an amount at [bast
equal to the then aggregate debts of the Company, including the outstanding bonds of this ssue. WA

Accompanying you will please find the annual reports of, Mesars. Deloitte, Plander, Grifithe & Co., Eaglish]char-
tered acoountants, from which you will note that the net earnings of the Company extending over a period of nine years, since
its organization, have averaged $1,219,640.00 per annum.

Under the provisions of the morigage the bonds will be redesmable at 108 by annual drawings by the Trusted overa
period of twenty years by means of an annua! ainking fund of $100,000, to which will be added the interest to be paid from il -
to time ob the redsemed bonds. This sinking fund will be suficient to redeem all the bonds at the axpiretion of twenty yéers
at & premium of 8%, but with the privilege to the Company to purchase and surrender bonds annually into the sinking fund,}
provided the same can be purchased at less than 105,

Peading the engraving of the bonds, interim certificates will be issued, which wifl be exchangeadle for engraved bands

a8 s0on as the same are ready for delivery,
Application will be made in due course to list the bonds on the New York Stoock Exchange.

Y truly,
i g4 ®igned) F. A. W. KIECKHEFER,
© Presideti,
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